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���� 'H�SURYLQFLH�DDQ�]HW'H�SURYLQFLH�8WUHFKW�ZLO�PHHU�SUHVWHUHQ�HQ�KLHUELM�HHQ�KHUNHQEDUH�VSHOHU�]LMQ�LQ�GH�8WUHFKWVHVDPHQOHYLQJ��+LHUWRH�KHEEHQ�3URYLQFLDOH�6WDWHQ�GH�$JHQGD������JHIRUPXOHHUG��HHQ�WLHQWDO�SURMHFWHQZDDUPHH�HHQ�VXEVWDQWLsOH�ELMGUDJH�ZRUGW�JHOHYHUG�DDQ�GH�NZDOLWHLW�YDQ�GH�OHHIRPJHYLQJ�HQ�KHWYRRU]LHQLQJHQQLYHDX��(pQ�YDQ�GH]H�SURMHFWHQ�LV�KHW�YRRUOLJJHQGH�SURMHFW�³8UHND��8WUHFKWVH�3RRUW�7RW.HQQLV´��0HW�GLW�SURMHFW�ZLO�GH�SURYLQFLH�LQVSHOHQ�RS�GH�UDGLFDDO�YHUDQGHUHQGH�PDQLHU�ZDDURS�ZHNHQQLV�HQ�LQIRUPDWLH�YHUJDUHQ�HQ�GH�WRHNRPVWLJH�URO�YDQ�GH�ELEOLRWKHHN�KLHULQ��*HEUXLNPDNHQG�YDQ�GH,&7�PRJHOLMNKHGHQ�]DO�GH�ELEOLRWKHHN�LQ������QLHW�DOOHHQ�KHW�ORNDOH�LQIRUPDWLHORNHW�]LMQ��PDDU�RRN�GHGLJLWDOH�ZHJZLM]HU�QDDU�HHQ�EUHHG�VFDOD�DDQ�NHQQLV�HQ�JHJHYHQV��ELMODJH�$���+LHUWRH�ZLO�GH�SURYLQFLHHHQ�ELMGUDJH�OHYHUHQ�DDQ�GH�RQWZLNNHOLQJ�YDQ�GH�ELEOLRWKHHN�DOV�I\VLHNH�HQ�YLUWXHOH�NHQQLVSRRUW�ZDDUDDQ�GH�FXOWXUHOH��HGXFDWLHYH�HQ�UHFUHDWLHYH�LQIUDVWUXFWXXU�]DO�ZRUGHQ�JHNRSSHOG�

���� 8WUHFKWV�ELEOLRWKHHNZHUN�LQ�SHUVSHFWLHI%LEOLRWKHHNZHUN�LV�YDQ�RXGVKHU�HHQ�ZHWWHOLMNH�RYHUKHLGVWDDN��ZDDUPHH�YHHO�JHOG�LV�JHPRHLG��'HMDDUOLMNVH�XLWJDYHQ�DDQ�KHW�ELEOLRWKHHNZHUN�LQ�GH�SURYLQFLH�8WUHFKW�EHGUDJHQ� ���PLOMRHQ��JURWHQGHHOVRSJHEUDFKW�GRRU�GH�JHPHHQWHQ��/DQGHOLMN�EH]LHQ�LV�GH�RYHUKHLGVELMGUDJH�LQ�8WUHFKW�KHW�ODDJVW��9RRUJHPHHQWHQ�EHGUDDJW�GH�JHPLGGHOGH�ELMGUDJH�YRRU�KHW�ELEOLRWKHHNZHUN�MDDUOLMNV� ���SHU�LQZRQHU��GH8WUHFKWVH�JHPHHQWHQ��P�X�Y�GH�VWDG�8WUHFKW��EHVWHGHQ�MDDUOLMNV�JHPLGGHOG� ���SHU�LQZRQHU��9RRUSURYLQFLHV�JHOGW�HHQ�JHPLGGHOGH�MDDUOLMNVH�ELMGUDJH�YDQ�FLUFD� � SHU�LQZRQHU��GH�SURYLQFLH�8WUHFKWEHWDDOW�MDDUOLMNV� � SHU�LQZRQHU�
=RZHO�ODQGHOLMN�DOV�SURYLQFLDDO�ZRUGW�DO�UXLP�WLHQ�MDDU�JHZHUNW�DDQ�GH�YHUVWHUNLQJ�YDQ�GH�ELEOLRWKHHN�VWUXFWXXU��GLH�]LFK�NHQPHUNW�GRRU�NOHLQVFKDOLJKHLG�HQ�YHUVQLSSHULQJ��=R�EHVWDDQ�LQ�GH�SURYLQFLH8WUHFKW�PHW�����JHPHHQWHQ�LQ�WRWDDO����ELEOLRWKHHNEHVWXUHQ�HQ����ELEOLRWKHHNILOLDOHQ��0HW�KHW�UDSSRUW0HLMHU�³2SHQ�3RRUW�7RW�.HQQLV´�LV�LQ������YRRU�GH�ELEOLRWKHHNPRGHUQLVHULQJ�HHQ�EUHHG�JHGUDJHQOHLGUDDG�JHIRUPXOHHUG��GLH�PRPHQWHHO�LQ�DOOH�WZDDOI�SURYLQFLHV�WHQ�XLWYRHU�ZRUGW�JHEUDFKW��'LW�SURFHVZRUGW�LQ�8WUHFKW�JHOHLG�GRRU�GH�6WXXUJURHS�8WUHFKWV�%LEOLRWKHHNZHUN��ZDDULQ�GH�SURYLQFLH�HHQDGYLVHUHQGH�URO�YHUYXOW��7RW�YRRU�HHQ�MDDU�JHOHGHQ�NHQPHUNWH�GH�8WUHFKWVH�VLWXDWLH�]LFK�GRRU�HHQJHEUHNNLJH�GLHQVWYHUOHQLQJ�YDQ�GH�3URYLQFLDOH�%LEOLRWKHHNFHQWUDOH�8WUHFKW��3%&8��HQ�HHQ�]ZDNNHUHJLHURO�YDQ�GH�SURYLQFLH��6LQGV������RQGHUNHQW�KHW�SURYLQFLHEHVWXXU�QDGUXNNHOLMN�KHW�EHODQJ�YDQ�KHWELEOLRWKHHNZHUN�HQ�GH�QRRG]DDN�RP�KLHUWRH�WH�LQYHVWHUHQ�

��� :DW�GH�SURYLQFLH�ZLO3URYLQFLDOH�6WDWHQ�KHEEHQ�KDDU�RSYDWWLQJHQ�RYHU�KHW�YRRUOLJJHQG�SURMHFW�DOV�YROJW�LQ�HHQ�PRWLHYHUZRRUG�
0RWLH�3URYLQFLDOH�6WDWHQ�RS���PDDUW�����2YHUZHJHQGH��GDW�� GH�WHFKQRORJLVFKH�RQWZLNNHOLQJ�JURWH�FRQVHTXHQWLHV�KHHIW�YRRU�GH�PDQLHU�ZDDURS�PHQVHQ�LQIRUPDWLH�YHUJDUHQ�� KHW�EHODQJULMN�LV�GDW�DOOH�LQZRQHUV�YDQ�RQ]H�SURYLQFLH��RQJHDFKW�ZRRQSODDWV��LQNRPHQ�RI�RSOHLGLQJ��JHEUXLN�NXQQHQPDNHQ�YDQ�HHQ�SXEOLHNH�LQIRUPDWLHYRRU]LHQLQJ�� GH�ELEOLRWKHNHQ�KLHULQ�HHQ�EHODQJULMNH�URO�NXQQHQ�VSHOHQ�� GDDUYRRU�HHQ�RUJDQLVDWRULVFKH�NZDOLWHLWVLPSXOV�YRRU�KHW�ELEOLRWKHHNQHWZHUN�QRRG]DNHOLMN�LV��LQ�OLMQ�PHW�GH�DGYLH]HQ�YDQGH�FRPPLVVLH�0HLMHU�YDQ�PHQLQJ�GDW��RS�]LFK�]HHU�ZHQVHOLMNH���LQYHVWHULQJHQ�LQ�WHFKQRORJLVFKH�YHUQLHXZLQJ�ELM�GH�ELEOLRWKHNHQ�DOOHHQ�HIIHFWLHINXQQHQ�]LMQ�ZDQQHHU�WHJHOLMNHUWLMG�GH�RUJDQLVDWLH�LQ�HHQ�PRGHUQH�MDV�JHVWRNHQ�ZRUGW��ZLM]LJHQ�GH�WRHOLFKWLQJ�YDQ�KHW�YRRUVWHO�8UHND��8WUHFKWVH�3RRUW�7RW�.HQQLV��DOV�YROJW�
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�+HW�NZDOLWHLWVQLYHDX�YDQ�ELEOLRWKHNHQ�LQ�GH�SURYLQFLH�YHUVFKLOW�]HHU��'H�VDPHQZHUNLQJ�HQ�V\QHUJLH�WXVVHQ�GH�]HOIVWDQGLJH
JHPHHQWHOLMNH�ELEOLRWKHNHQ��GH����ELEOLRWKHNHQ�DDQJHVORWHQ�ELM�GH�3%&8�HQ�HHQ�DDQWDO�JHVSHFLDOLVHHUGH�ELEOLRWKHNHQ�LQ�GHSURYLQFLH�]LMQ�QLHW�RSWLPDDO��+HW�LV�ZHQVHOLMN�RP�WRW�HHQ�VDPHQKDQJHQG�QHWZHUN�WH�NRPHQ�YDQ�EDVLVELEOLRWKHNHQ��PHW�HHQDDQWDO�JHPHHQVFKDSSHOLMNH�EDFNRIILFH�YRRU]LHQLQJHQ��'DW�PRHW�OHLGHQ�WRW�HHQ�YHUUXLPLQJ�YDQ�KHW�DDQERG��HHQ�EHWHUH�EDODQVWXVVHQ�KHW�DDQERG�LQ�HHQ�ILOLDDO��GH�RPYDQJ�YDQ�KHW�YHU]RUJLQJVJHELHG�HQ�GH�EHKRHIWH�YDQ�GH�JHEUXLNHU��5HVXOWDDW�YDQ�KHWSURMHFW�PRHW�]LMQ�GDW�GH�ELEOLRWKHHNRUJDQLVDWLH�LV�JHVFKRHLG�RS�QLHXZH�OHHVW�HQ�RUJDQLVDWRULVFK�HQ�WHFKQRORJLVFK�LV�WRHJHUXVWYRRU�GH�LQIRUPDWLHYUDDJ�LQ�GH���H�HHXZ��'H�KXLGLJH�3%&8�]DO�LQ�KHW�NDGHU�YDQ�GLW�SURMHFW�ZRUGHQ�RPJHYRUPG�F�T�JHwQWHJUHHUG�LQ�GH�QLHXZH�RUJDQLVDWLH��
3URYLQFLDOH�6WDWHQ�KHEEHQ�KHW�SURMHFWUHVXOWDDW�YRRU�³8UHND��8WUHFKWVH�3RRUW�7RW�.HQQLV´�JHGHILQLHHUGDOV�HHQ�QLHXZ�ELEOLRWKHHNVWHOVHO�PHW�HHQ�KRRJZDDUGLJH�WHFKQRORJLVFKH�LQIUDVWUXFWXXU��ZDDUELM�GH3%&8�GLHQW�WH�ZRUGHQ�RPJHYRUPG�WRW�VHUYLFHRUJDQLVDWLH��'HUKDOYH�NXQQHQ�GULH�RQWZLNNHOLQJVVSRUHQZRUGHQ�RQGHUVFKHLGHQ���� KHW�PRGHUQLVHULQJVSURFHV��YRUPLQJ�YDQ�UHJLRQDOH�ELEOLRWKHNHQ��YDVWVWHOOLQJ�YDQ�GHVHUYLFHRUJDQLVDWLH�HQ�ELEOLRWKHHNLQKRXGHOLMNH�YHUQLHXZLQJ��FROOHFWLRQHULQJ�GHVNXQGLJKHLGVEHYRUGHULQJ��IDFLOLWHULQJ���� GH�LQIRUPDWLH�LQIUDVWUXFWXXU��UHDOLVDWLH�YDQ�KRRJZDDUGLJH�,&7�LQIUDVWUXFWXXU�HQ�XLWQRGLJHQGHELEOLRWKHHNJHERXZHQ��� GH�RPYRUPLQJ�YDQ�GH�3%&8��YDVWVWHOOLQJ��NRVWHQWRHEHUHNHQLQJ�DIVWRWLQJ�RYHUGUDJLQJ�VDPHQYRHJLQJ�YDQ�WDNHQ�HQ�SURGXFWHQ�
'H�ZLM]H�ZDDURS�GH�3%&8�ZRUGW�RPJHYRUPG�WRW�VHUYLFHRUJDQLVDWLH�YORHLW�YRRUW�XLW�KHWPRGHUQLVHULQJV�SURFHV��2RN�]DO�YDQXLW�KHW�PRGHUQLVHULQJVSURFHV�GH�EHKRHIWH�DDQ�LQIRUPDWLH�LQIUDVWUXFWXXU�ZRUGHQ�DDQJHJHYHQ��9RRUOLJJHQG�SURMHFWSODQ�RPYDW�GH�HHUVWH�WZHH�VSRUHQ��+HWPRGHUQLVHULQJVSURFHV�KHHIW�JHHQ�NDQV�YDQ�VODJHQ�]RQGHU�,&7�LQYHVWHULQJHQ��2PJHNHHUG�]XOOHQ�GH,&7�LQYHVWHULQJHQ�RQYROGRHQGH�UHQGHUHQ�LQGLHQ�GH�LQHIILFLsQWH��ORNDOH�ELEOLRWKHHNVWUXFWXXU�LQ�WDFWEOLMIW��0HW�KHW�SURMHFW��8UHND��8WUHFKWVH�3RRUW�7RW�.HQQLV��ZLO�GH�SURYLQFLH�EHUHLNHQ�GDW�HU�HHQ�QLHXZELEOLRWKHHNVWHOVHO�RQWVWDDW��GDW�EHVFKLNW�RYHU�HHQ�KRRJZDDUGLJH�LQIRUPDWLH�LQIUDVWUXFWXXU��'HRPYRUPLQJ�YDQ�GH�3%&8�LV�SULPDLU�HHQ�LQWHUQ�UHRUJDQLVDWLH�SURFHV�HQ�YDOW�EXLWHQ�GH�SURMHFWRSGUDFKW�'LW�SURFHV��DOVPHGH�KHW�SURYLQFLDOH�ELEOLRWKHHNEHOHLG��YDOW�RQGHU�GH�YHUDQWZRRUGHOLMNKHLG�YDQ�GHVHFWRU�:HO]LMQ�HQ�0DDWVFKDSSHOLMNH�2QWZLNNHOLQJ��:02��YDQ�GH�GLHQVW�:HO]LMQ��(FRQRPLH�HQ%HVWXXU��:(%���/RJLVFKHUZLMV�]XOOHQ�GH�GULH�VSRUHQ�QDXZ�RS�HONDDU�ZRUGHQ�DIJHVWHPG�
6DPHQYDWWHQG�NXQQHQ�GRHO��SRVLWLRQHULQJ�HQ�UHVXOWDDW�DOV�YROJW�ZRUGHQ�JHGHILQLHHUG�

'RHO�HQ�SRVLWLRQHULQJ
0RGHUQLVHULQJVSURFHV+HW�UHDOLVHUHQ�YDQ�HHQ�QLHXZ�ELEOLRWKHHNVWHOVHO�LQ�GH�SURYLQFLH�8WUHFKW��GRRU�HHQ�ELMGUDJH�WH�OHYHUHQDDQ�KHW�PRGHUQLVHULQJVSURFHV�LQ�GH�YRUP�YDQ��� YHUYXOOLQJ�YDQ�GH�UHJLHURO�QDPHQV�KHW�5LMN�� SDUWLFLSDWLH�LQ�HQ�IDFLOLWHULQJ�YDQ�GH�VWXXUJURHS�HQ�RYHUOHJRUJDQHQ�� VWLPXOHULQJ�YDQ�ELEOLRWKHHNLQKRXGHOLMNH�YHUQLHXZLQJ��FROOHFWLRQHULQJ�GHVNXQGLJKHLGVEHYRUGHULQJ��� LQYHVWHULQJHQ�LQ�GH�LQIRUPDWLH�LQIUDVWUXFWXXU�
,QIRUPDWLH�LQIUDVWUXFWXXU+HW�YHUEHWHUHQ�YDQ�GH�LQIRUPDWLHIXQFWLH�DDQ�GH�EXUJHU�LQ�GH�SURYLQFLH�8WUHFKW�GRRU�ELM�WH�GUDJHQ�DDQGH�WRWVWDQGNRPLQJ�YDQ�HHQ�YROZDDUGLJH�WHFKQRORJLVFKH�HQ�I\VLHNH�LQIUDVWUXFWXXU�YRRU�GH�RSHQEDUHELEOLRWKHNHQ�LQ�GH�SURYLQFLH�8WUHFKW�LQ�GH�YRUP�YDQ��� GH�UHJLHURO�LQ�GH�KLHUYRRU�RS�WH�ULFKWHQ�SURMHFWRUJDQLVDWLHV�� FRILQDQFLHULQJ��LQ�VDPHQZHUNLQJ�PHW�ELEOLRWKHNHQ�HQ�JHPHHQWHQ�
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5HVXOWDDW
0RGHUQLVHULQJVSURFHV,Q������LV�LQ�GH�SURYLQFLH�8WUHFKW�HHQ�QLHXZ�ELEOLRWKHHNVWHOVHO��EHVWDDQGH�XLW�UHJLRQDOH�ELEOLRWKHNHQHQ�HHQ�VHUYLFHRUJDQLVDWLH�
,QIRUPDWLH�LQIUDVWUXFWXXU,Q������LV�HHQ�YROZDDUGLJH�WHFKQRORJLVFKH�HQ�I\VLHNH�LQIUDVWUXFWXXU�RQWZLNNHOG�YRRU�KHW�QLHXZHELEOLRWKHHNVWHOVHO�LQ�GH�SURYLQFLH�8WUHFKW��GDW�HHQ�VOHXWHOSRVLWLH�LQQHHPW�YRRU�ZDW�EHWUHIW�GH�SXEOLHNHLQIRUPDWLHYRRU]LHQLQJ�LQ�GH�SURYLQFLH�8WUHFKW�

��� 3URGXFWHQ0HW�KHW�SURMHFW��8UHND��8WUHFKWVH�3RRUW�7RW�.HQQLV��ZLO�GH�SURYLQFLH�EHUHLNHQ�GDW�HU�HHQ�QLHXZELEOLRWKHHNVWHOVHO�RQWVWDDW��GDW�EHVFKLNW�RYHU�HHQ�KRRJZDDUGLJH�LQIRUPDWLH�LQIUDVWUXFWXXU��,Q�KHWPRGHUQLVHULQJVSURFHV�OHYHUW�GH�SURYLQFLH�HHQ�DGYLVHUHQGH�HQ�IDFLOLWHUHQGH�ELMGUDJH��'LW�GRRU�GHVWXXUJURHS�JHOHLGH�SURFHV�LV�JURWHQGHHOV�DIKDQNHOLMN�YDQ�GH�VDPHQZHUNHQGH�ELEOLRWKHNHQ�HQJHPHHQWHQ�LQ�UHJLRYHUEDQG��GH�VDPHQZHUNLQJ�LQ�GH�VWXXUJURHS�HQ�GH�YHUDQGHULQJVJH]LQGKHLG�YDQ�GH3%&8��$DQJH]LHQ�]RZHO�ELEOLRWKHNHQ�DOV�JHPHHQWHQ�HHQ�DXWRQRPH�SRVLWLH�KHEEHQ�LV�GH�]HJJHQVFKDSYDQ�GH�SURYLQFLH�RS�KHW�SURFHV�HQ�KHW�UHVXOWDDW�EHSHUNW��'DDUHQWHJHQ�]DO�KHW�SURFHV�]RQGHU�SURYLQFLDOHLQ]HW�QLHW�VODJHQ��'HUKDOYH�RHIHQW�GH�SURYLQFLH�YHHO�LQYORHG�XLW�RS�KHW�SURFHV��DOV�DGYLVHUHQG�OLG�YDQ�GHVWXXUJURHS��YRRU]LWWHU�YDQ�KHW�RQGHUVWHXQLQJVWHDP�QHWZHUN��GRRUJHHIOXLN�YDQ�ULMNVVXEVLGLHV�VXEVLGLHYHUVWUHNNHU�YDQ�GH�3%&8�HQ�KRRIGILQDQFLHU�YDQ�KHW�SURFHV�HQ�GH�LQIRUPDWLH�LQIUDVWUXFWXXU��'HSURMHFWOHLGHU�YDQ�8UHND��YHUYXOW�GHUKDOYH�GH�URO�YDQ�SURFHVEHJHOHLGHU��GLH�PHW�GLYHUVH�LQVWUXPHQWHQYHHO�LQYORHG�KHHIW�RS�KHW�PRGHUQLVHULQJVSURFHV��8LWHLQGHOLMNH�HLQGSURGXFWHQ�YDQ�KHW�SURFHV�]LMQ���� GH�UHJLRQDOH�ELEOLRWKHNHQ��� GH�VHUYLFHRUJDQLVDWLH�
9RRU�GH�LQIRUPDWLH�LQIUDVWUXFWXXU�]LMQ�LQ�RYHUOHJ�PHW�KHW�ELEOLRWKHHNYHOG�FRQFUHWH�SURMHFWHQ�EHQRHPG�GLH���«�OHLGHQ�WRW�KHUNHQEDUH�HQ�HIILFLsQWH�LQIRUPDWLHYHUVFKDIILQJ���«�KHUNHQEDUH�HQ�FRQFUHWH�SURGXFWHQ�]LMQ���«�JHPHHQWHQ�HQ�ELEOLRWKHNHQ�EHWUHNNHQ�HQ�ELQGHQ�«���PDDWVFKDSSHOLMNH�RUJDQLVDWLHV�SULNNHOHQ�WRW�VDPHQZHUNLQJ�«���HHQ�NDWDO\VDWRU�]LMQ�YRRU�KHW�PRGHUQLVHULQJVSURFHV�YDQ�KHW�ELEOLRWKHHNVWHOVHO���«�QLHW�YRRUWYORHLHQ�XLW�GH�KHUVWUXFWXUHULQJ�YDQ�GH�3%&8���«�pQ�]RQGHU�GH�SURYLQFLH�QLHW�WRW�VWDQG�NRPHQ�
9RRU�GH�RQWZLNNHOLQJ�YDQ�GH�LQIRUPDWLH�LQIUDVWUXFWXXU�YRRU�GH�QLHXZH�ELEOLRWKHHN�HQ�KHW�VWHOVHOZRUGHQ�GH�YROJHQGH�SURGXFWHQ�RQPLVEDDU�JHDFKW���� ppQ�DIJHVWHPG�DXWRPDWLVHULQJV\VWHHP�YRRU�ELEOLRWKHNHQ��� HHQ�GLJLWDOH�LQIUDVWUXFWXXU�YRRU�ELEOLRWKHNHQ��� HHQ�YLUWXHHO�LQIRUPDWLHORNHW��LQWHUQHW���� QLHXZH��PXOWLIXQFWLRQHOH�ELEOLRWKHHNJHERXZHQ�
'H]H�SURGXFWHQ�]XOOHQ�LQ�VDPHQZHUNLQJ�PHW��SRWHQWLsOH��SDUWQHUV�ZRUGHQ�RQWZLNNHOG�HQ�JHILQDQFLHUG�3DUWQHUV��GLH�JURWHQGHHOV�DO�HHQ�SRVLWLH�KHEEHQ�LQ�KHW�PRGHUQLVHULQJVSURFHV�YDQ�GH�ELEOLRWKHHN��%LM�GHRQWZLNNHOLQJ�YDQ�SURGXFWHQ�]DO�JH]RFKW�ZRUGHQ�QDDU�ZLQ�ZLQVLWXDWLHV�PHW�DQGHUH�EHOHLGVWHUUHLQHQ�]RDOV�FXOWXXU��RQGHUZLMV��JH]RQGKHLGV]RUJ�HQ�UHFUHDWLH��+LHUELM�]DO�ZRUGHQ�DIJHVWHPG�PHW�GLJLWDOHRQWZLNNHOLQJHQ�DOV�YDQ�DUFKLHYHQ��RQGHUZLMVLQVWHOOLQJHQ��FXOWXXUSXQWHQ��HUIJRHG�EHUHLNEDDU�HQ�DQGHUHPHGLD��579�8WUHFKW��
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��� :HUNZLM]H��ILJXXU���
([WHUQ'H�6WXXUJURHS�0RGHUQLVHULQJ�8WUHFKWV�%LEOLRWKHHNZHUN��08%��JHHIW�KHW�SURFHV�YRUP��ZDDUELM�GHRQGHUVWHXQLQJVWHDPV�³QHWZHUN´��³JHPHHQWHQ´�HQ�³FRPPXQLFDWLH´�DDQ�GH�LQKRXG�ZHUNHQ��,Q�GHVWXXUJURHS�SDUWLFLSHUHQ�ELEOLRWKHNHQ��JHPHHQWHQ�HQ�3%&8��'H�SURYLQFLH�KHHIW�HHQ�DGYLHVURO�LQ�GHVWXXUJURHS��(HQ�EHODQJULMNH�WDDN�YDQ�GH�VWXXUJURHS�LV�GH�YRRUEHUHLGLQJ�YDQ�GH�ZHUNFRQIHUHQWLHV��ZDDUDOOH�ELEOLRWKHNHQ�HQ�JHPHHQWHQ�HONDDU�WUHIIHQ��2S�GH�GHUGH�ZHUNFRQIHUHQWLH�YDQ�MXQL�MO��KHHIW�KHWELEOLRWKHHNYHOG�LQ�GH�SURYLQFLH�8WUHFKW�JHNR]HQ�YRRU�HHQ�FROOHFWLHI�QHWZHUNPRGHO�PHW�JHUHJLVVHHUGHDVSHFWHQ��'LW�EHWHNHQW�GDW�ELEOLRWKHHNWDNHQ�ZDDU�PRJHOLMN�JH]DPHQOLMN��GDQ�ZHO�LQ�VDPHQKDQJ�]XOOHQZRUGHQ�XLWJHYRHUG��+HW�RQGHUVWHXQLQJVWHDP�QHWZHUN��ZDDULQ�]HV�ELEOLRWKHNHQ�HQ�GH�3%&8�]LWWLQJQHPHQ��RQGHU]RHNW�PRPHQWHHO�ZHONH�WDNHQ�SURYLQFLDDO�GDQ�ZHO�UHJLRQDDO�JHRUJDQLVHHUG�GLHQHQ�WHZRUGHQ��'H�ZHUN]DDPKHGHQ�YDQ�GH�VWXXUJURHS�HQ�KHW�RQGHUVWHXQLQJVWHDP�ZRUGHQ�DIJHVWHPG�RS�GHEHKRHIWHQ�YDQ�GH�UHJLRQDOH�ELEOLRWKHNHQ�L�R��GRRU�PLGGHO�YDQ�HHQ�WRHWVJURHS��ZDDULQ�SHU�UHJLR�HHQYHUWHJHQZRRUGLJHU�SDUWLFLSHHUW�
9RRUWV�LV�KHW�RQGHUVWHXQLQJVWHDP�QHWZHUN�YHUDQWZRRUGHOLMN�YRRU�GH�XLWZHUNLQJ�YDQ�KHW�KRRIGWKHPD³LQIRUPDWLH�LQIUDVWUXFWXXU´��2RN�NDQ�KHW�RQGHUVWHXQLQJVWHDP�QHWZHUN�HHQ�DGYLVHUHQGH�URO�YHUYXOOHQYRRU�GH�XLW�WH�ZHUNHQ�QHWZHUNWDNHQ�GRRU�GH�9HUHQLJLQJ�3URYLQFLDDO�'LUHFWLHRYHUOHJ�8WUHFKWVHELEOLRWKHNHQ��3'2���WH�ZHWHQ�³FROOHFWLRQHULQJ´�HQ�³GHVNXQGLJKHLGVEHYRUGHULQJ�+50´��,Q�GH�KXLGLJHRUJDQLVDWLHVWUXFWXXU�SDUWLFLSHHUW�GH�SURMHFWOHLGHU�8UHND��LQ�GH�VWXXUJURHS�DOV�DGYLVHUHQG�OLG�HQ�YHUYXOWLQ�KHW�RQGHUVWHXQLQJVWHDP�QHWZHUN�GH�IXQFWLH�YDQ�YRRU]LWWHU��ILJXXU�����+HW�YRRU]LWWHUVFKDS�YDQ�KHWRQGHUVWHXQLQJVWHDP�FRPPXQLFDWLH�ZRUGW�YHUYXOG�GRRU�GH�VWDIPHGHZHUNHU�FRPPXQLFDWLH�YDQ�GH�GLHQVW:(%��+HW�RQGHUVWHXQLQJVWHDP�JHPHHQWHQ�ZRUGW�PHW�GH�SUHVHQWDWLH�YDQ�KHW�+DQGERHN�*HPHHQWHQVHSWHPEHU������RSJHKHYHQ�
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